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This is the second issue of a set of basic charts and tables 
assembled by the Council of Economic Advisers and re- 
leased through the Joint Committee on the Economic Re- 
port. As was said by Vice-Chairman Wolcott in trans- 
mitting the previous issue to the Members of Congress, 

“From the time the Joint Committee on the Economic 
Report was established, its members realized that one of its 

basic needs was a concise and meaningful picture of current 
- economic trends and developments. 

* * * * * 

“Other Members of Congress have also expressed an in- 
terest in being able to obtain a quick picture of current 
economic facts. * * * In addition, businessmen, farm 
leaders, labor organizations, and representatives of the press 
and radio have indicated their desire for this information.” 


Economic Indicators, which was developed by the Council 
of Economic Advisers for use of the President, the Council, 
and other officials in the Executive offices and made avail- 
able to the Joint Committee on the Economic Report, 
seemed to fill this need admirably. Accordingly, the Com- 
mittee decided to provide Congress and the public with a 
limited number of copies of Economic Indicators for May 1948. 
If the report received a favorable reaction from the Mem- 
bers of Congress it would be continued on a regular 
monthly basis. While action has not been taken on its 
continuing publication, response to the first issue of Eco- 
nomic Indicators has been so encouraging that the com- 
mittee has again arranged for a committee print pending 
final decision. 

Additional comments or suggestions with respect to pos- 
sible improvements in this presentation will be appreciated. 
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Section A: THE NATION’S ECONOMIC BUDGET 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 





THE NATION’S ECONOMIC BUDGET 


Rising trend of total income and expenditures continued in Ist. quarter of 1948; business outlays, particularly 
inventories, showed a marked increase and net foreign investment, a decided drop. 


BILLIONS OF DOLLARS 
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** SEASONALLY ADJUSTED ANNUAL RATES 





SOURCES: DEPARTMENT OF COMMERCE AND BUREAU OF THE BUDGET. 
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GROSS NATIONAL PROOUCT 1S LESS THAN THE SUM OF THE ACCOUNTS OF NATION'S ECONOMIC BUDGET 
BECAUSE OF CERTAIN ADJUSTMENTS. FOR DETAIL, SEE APPENDIX A OF THE PRESIDENT'S ECONOMIC REPORTS 
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‘| THE NATION'S ECONOMIC CONSUMERS | BUSINESS 
BUDGET TOTAL* 
250 | (Gross National Product) 4 250 se 
EXCESS OF ay 
“EXPENDITURES 
\. EXPENDITURES W/Z — * 25 rr 
200 200 EXPENDITURES ” 1946 1947 1948 
INCOME ist Qr** 
INTERNATIONAL 
150 150 25 ea vane 
NET FOREIGN INVESTMENT - 
* ° ZZ LZZA eed 
1946 1947 1948 
tstQr 
100 100 
GOVERNMENT 
75 
EXCESS OF RECEIPTS 
50 50 + 50 
25 
re) ° 0 





COUNCIL OF ECONOMIC ADVISERS 
































> [Billions of dollars] 
Calendar year 1948, first quarter, annual 
Calendar year 1946 Calendar year 1947 rates, seasonally adjusted 
Account Excess of Excess of Excess of 
Re- |Expend-jreceipts(+-)| .Re- |Expend-jreceipts (+) Resco Expend-| receipts (+) 
ceipts | itures | orexpendi-| ceipts | itures | orexpendi- P itures or expendi- 
tures (—) tures (—) tures (—) 
Consumers: 
Bmemeaeile MegMe.. ...scosccencseseiccecses SPR. Cinccencchinekd«tabai EVE. © | adancsiosenenstes TOR 1 fin. ohne mosques 
SI, ccoctimstvokutedemepeidiwesunieaaene i cee Bee, 166.4 |... .segaheosriunnpsuseen ool ate 8 lon ccecoubeennne 
BE EU Pandidnecundaided dbtdveledsuedbakamaaaaatbnas UBB TiSseonslisuo sda +268 DO liscccdécagidantgenietenl +12.9 
Business: 
Undistributed profits and reserves.........-- Ng Re Re eae |} A MBER STAN SEE US. D hickascbedsciodeuseoeuane 
Gross private domestic investment. -........|.....-- DR 6 hottie oe cdeddincadinn Tt. B lb wiincanwsicltiendenskngiiied GO 100. evn cduceeacs 
Excess of receipts (+) or investment (—)--|......-|..-.--- ate MRED FR WIPE = 30. 2 [neces oa edsaenedibeatnaie —17.1 
International: 
Net foreign investment... ............-.---|----.-- ip Sateen SS Sy. S. Tl. wescednectncadeacenbaeeus 4S funn dcikndéoveen 
Excess of receipts (+) or investment (—)-_-/....---/..-.--- ~G, O it baswalscnbnae wth, F li chesaddtiibhaladlediiaaeae —4.2 
Government (Federal, State, and local): 
Cash receipts from the public............--.- CRS Vcaccindinwretbeten OVE fone stclkeawakmane C3. F lo sin naledcsncesceeesane 
Cash payments to the public. ._..........--|-...--- Sy ERR, SA ae GB. 4 fev -ccdtradlnnnectsndbinneous SS. 6 | ckkuseudntoien 
Excess of receipts (+) or payments (—)---/....-.-|......- $43 tia sedheodeked +E. 9D 1. cn ccctuiebetinmeubeaaitiell +10. 9 
SI a eo be ide wllew a —22.3 |—24.5 +2.1 |—18.2 |—24.7 +6. 5 —17.7 |—20.4 +2.7 
Statistical discrepancy.................-------- —2.1 0 —2.1 |'—4.4 |____.-- —4,4 —6& 3 j....---. —5.3 
Total gross national product_.....-..-..-- 203. 7 | 203. 7 0 229. 6 | 229.6 0 244.3 | 244.3 0 





























1 Adjustments must be made to insure that Nation’s Economic Budget total is equal to current production of goods and services. The adjustments 
eliminate double counting, such as payments to social security beneficiaries and veterans’ pensions, which are reflected in government account as well as in 


consumers’ account. For detail, see 
Norg.—Detail will not necessarily add to totals because of rounding. 
76957—48——-2 


ppendix A of the President’s Economic Reports. 
Sources: Department of Commerce and Bureau of the Budget. 
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Section B: PRICES 
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ia 5 
ee. CONSUMERS’ PRICES 
” After dropping for two months, consumers’ prices turned up again and reached an all-time high in April. 
te Food prices increased shorply. 
3 PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
. - 
‘7 
. not Vv 
200 i 200 
4 ; y) 
175 175 
by 
150 150 
‘ oy FOOD . 
Sait items 
125 125 
100 - —_ 100 
ee Sl ee? Mw” 
ae 75 + 75 
5 y a Pare SaaS SD? EEE | a 
} , re) 2 ES SME AAS RRR ORRIN ae SRI ARP veer 
. 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 
t ALSO INCLUDES HOUSEFURNISHINGS, FUEL, ELECTRICITY, ICE, 
AND MISCELLANEOUS GOODS AND SERVICES, NOT SHOWN ON CHART. 
SOURCE: Department of Lobor. Council of Economic Advisers 
[1935-39= 100] 
Period All items ! Food Clothing Rent 
et nem eeened 99. 4 95. 2 100. 5 104. 3 
g 1940 monthly average...................-....-.-- 100. 2 96. 6 101. 7 104. 6 
1941 monthly average__.............--.------.--- 105. 2 105. 5 106. 3 106. 2 
1942 monthly average_.................-...--.-.-- 116. 5 123. 9 124. 2 108. 5 
1048 monthly average............................ 123. 6 138. 0 129, 7 108. 0 
k 4 1944 monthly average.__...........--..-=---.-.-- 125. 5 136. 1 138. 8 108. 2 
1945 monthly average....._........-.-------.-.-- 128. 4 139. 1 145. 9 108. 3 
1946 monthiy ayerage....................-.....-. 139. 3 159. 6 160. 2 108. 6 
Sy ee on. ctaubescmonccnnnonce 159. 2 193. 8 185. 8 111.2 
aie , es tance iaebneddiecioess 156. 0 187. 6 185. 0 109. 2 
“* A Re telat tne ae en rene Ginglndiawe ae 157. 1 190. 5 185. 7° 109. 2 
Bi Midd cathe hakvigchutibnwmeouwd 158. 4 193. 1 184. 7 110.0 
ey’ . it itdiitndhaphstkdehohococodsuwece 160. 3 196. 5 185. 9 111.2 
ie 8 EES SALAS SG eg 163. 8 « 203.5 187. 6 113. 6 
£ : iia ten eh hada cencibentiweewedic 163. 8 201. 6 189. 0 114.9 
rte ine takncadapiegdaneed 164. 9 202. 7 190. 2 115. 2 
EES ES RR peng 167. 0 206. 9 191. 2 115. 4 
ie ieee ne Wa wais Laika dnommindwin 168. 8 209. 7 192. 1 115.9 
th htt taadcdiabwelocantiepbetinnsins 167. 5 204. 7 195. 1 116. 0 
itd cttinchcapkecsidlédpoccasaheen 166. 9 202. 3 196. 3 116. 3 
hth dcihtbtednddinnhaneitwawdimaeawel 169. 3 207. 9 196. 4 116.3 
os 1 Also includes housefurnishings, fuel, electricity, ice, and miscellaneous goods and services. 
% Ti Nors.—Prices are for moderate-income families in large cities. 
an Source: Department of Labor. 



















































































Most wholesale prices fluctuated within a narrow range in May, 
PERCENT OF 1926 AVERAGE PERCENT OF 1926 AVERAGE 
220 220 
WEEKLY INDEX 
200 A 200 
FARM PRODUCTS—.. 
180 160 
s 
be * 
WA 
160 tn OV wa 160 
o0*ccgneessn®ore” 
4 
‘ opt F ; 
.“ OTHER THAN FARM AND FOODS 
120 120 
100 nn matt i | 4 ae rl pio Seas a eel ee l 1 “Say i ae L 100 
J F Me a ar m | | a s °9o N i+) é ¢ Me a uM 3 J A s ° N J F Mw A M J J a $s ° n 6 6«OO 
1946 1947 1948 
SOURCE: OEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 


























[1926= 100] 
Other than 
All commod- | Farm prod- 
Week ended— ities atl Foods = and 
ns 3 a ee Pre as 106. 8 131.3 108. 0 100. 6 
SS RES RS ae ES ONE Fee a 112. 7 140. 3 113. 4 105. 4 
EE Tre nina acs toerete adaekadeiialats mcdend waa 124. 4 156. 6 133. 0 112.4 
SH Mh kciticndtnkesdnniateetlli Ccsdtiaiee ake 139. 6 167. 7 159. 1 123. 9 
SE sce thetibhennstch Be dsnceiisntikul 149. 4 183. 8 166. 5 131. 9 
NEE se. Re BAR TE eR % ES 147. 6 179. 0 162. 2 132. 0 
i. Tie uiekwishing deuies een tanadiergadasekite 156. 2 184. 7 177. 6 138, 2 
Pt caitbnntiaottuhthne one dadinmiae 163. 0 197. 0 177. 8 146. 0 
) SE A, Be cnt vccnn edewncy addenda 165. 5 201. 5 181. 2 147, 4 
FA, Dice cbdbbdotucwbibian tn cbadcalowl 159. 7 180. 9 173. 3 147. 5 
Reccinth itv vie leis nid ols diedadiaamannbidsciere nie 159. 2 181. 7 170. 3 147. 5 
Sth “Bn atnrnbiCnsoutinbintidetnaninetbedind 160. 4 187. 1 172. 2 147, 3 
IGA VT RRP RE AEG BR ES 159. 8 184. 9 171. 2 147.3 
AE ES EEC a RRS AN 161. 5 187. 6 176.4 147.3 
De civgantddthnotdttubibtna no ida ahd 161. 1 186. 2 174 8 147.4 
D.. Bhi sn dnuddedtenass tkeduiaiihn aagduntct 160. 1 183. 9 172, 4 147. 7 
SRE SRE RR 2 RAS Oe 160. 6 183. 1 174 5 147. 9 
RAS EE | a REE 162. 9 189, 2 178. 8 148. 3 
Ee ee. eee. EE TBS 163. 6 188. 9 180. 4 149, 0 
AR NE I IO, Sere pet ea 162. 6 186. 9 177. 5. 148, 7 
REREAD NE: Siig Se He 161. 9 184. 0 174.8 148. 9 
Dinka 4), do mhiusaie habdbiatin eh clean e aie ticuace 163. 5 187. 9 178. 9 149. 0 
Mati ich 6 etettias'y Kn tikeline katt bets bad ocho 163. 5 189. 2 177. 2 149. 2 
Mn S0Gde Sab iadekud nk didetawntun 164, 4 173. 0 178. 0 149.3 

















Source: Department of Labor. 



































PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers showed little change in May. Prices paid by farmers have been relatively 
stable since the first of the year. 
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“PERCENT OF 1910-14 AVERAGE 


PERCENT OF 1910-14 AVERAGE 



















































































-350 350 
MONTHLY AVERAGE 
a 
300 ~ go 300 
PRICES RECEIVED a Ve 
gS wo 
4 
/ 
orn” 
200 navel Pe ch 200 
a ae PRICES PAID 
(INCL. INTEREST, TAXES) 
150 150 
i cia Py vi beeametedl.* -, 
[ we 
“= PARITY RATIO * 

60 50 
0 | a | | | tipi lipyy ritpip tippy tipi pli, 
1939 40 41 42 43 44 «45 JFMAMITASOND IFMAMISASOND JFMAMJJASOND 

1946 1947 1948 
% RATIO OF PRICES RECEIVED TO PRICES PAID, INTEREST, AND TAXES. : 
SOURCE: DEPARTMENT OF AGRICULTURE. or € ADVISERS 
{1910-14= 100] 
: Prices paid, in- 
: Prices re a? . , 
Period : cluding inter- | Parity ratio? 
received est and taxes 
1939 monthly average._..............-.-----.-- 95 124 77 
1940 monthly average.............-..-.--.--.--. 100 125 80 
1941 monthly average....................-.---- 124 132 94 
1942 monthly average__-...........-...---.-.-- 159 150 106 
1943 monthly average. _..............-...--..--- 192 162 119 
1944 monthly average. _................---.-.-.- 195 169 115 
1945 monthly average__............------------ 202 172 117 
1946 monthly average. _.............--..-.----.-- 233 193 121 
1947 monthly average..............-.-..--.----- 278 231 120 
SS RS STRSA aetlt a 271 230 118 
Ds Jc bgdiiesnsbdcchubeucéogbhecgas 276 230 120 
ES SRE ERS TEP SEE, TOR Op eee or eee 276 234 118 
Ge tii inte nombandudwebapeawe 286 238 120 
ie h ne tnttalintendnandseeeebeoe 289 239 121 
ee i ee. awa cocue 287 241 119 
te Shas in aa Meda tancihoeews 301 245 123 
Ne a diwiiewoaseebneon 307 251 122 
th Nl OE os oes dibennalasintt- rdw est eotaited 279 248 112 
ORES Coe We SOR SpA ee 283 247 115 
CE eee kn adusadbcosewe 291 249 117 
DbithaeSbecesennensescostenebassonce 289 250 116 





1 August 1909-July 1914=100. 


* Ratio of prices received to prices paid, interest, and taxes, 


Source: Department of Agriculture. 


























STOCK PRICES 


\ 


In May, industrial and railroad stocks reached the highest level since August 1946. 


PERCENT OF 1935 - 39 AVERAGE 


PERCENT OF 1935-39 AVERAGE 
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*e, a RAILROADS 
“ee® 7 
150 / 
INDUSTRIALS 
tts, lA, ‘ / 
125 — $ 
3 V4 VV e 
\s o) o% ? 
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ote iC : 
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75 
50 
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1939 40 41 42 43 44 45 


% AVERAGE OF WEEKLY OATA THROUGH MAY 26 
SOURCE STANDARD AND POOR'S CORPORATION. 


JEMAMISASONODOJFMAMSIJASONOJVEMAM*I JASOND 
1946 1947 1948 
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175 


150 


100 


75 




















[1935-39 = 100] 
idan ery Industrials (354| Railroads (20 | Utilities (28 
stocks) stocks) stocks) stocks) 

1939 monthly average........-..-.-.-..- 94. 2 94.8 74.7 98. 6 
1940 monthly average................-... 88. 1 87.9 71.1 95. 8 
1941 monthly average..............-....- 80. 0 80. 4 . 70.6 81.0 
1942 monthly average...................- 69. 4 71.3 66. 1 61.3 
1943 monthly average. ............-.-..- 91.9 94.1 88. 7 82.1 
1944 monthly average..............-....- 99. 8 101. 7 101. 0 89. 9 
1945 mohthly average...................-. 121. 5 123. 3 136. 9 106. 1 
1946 monthly average.............-..-..- 139. 9 143. 4 143. 0 120. 2 
1947 monthly average. ..........-..-...-. 123. 0 128. 0 105. 3 102. 9 
BOE CS ic wstitcdodancsachbewenasane 119. 1 124. 1 97.6 100.8 
iiciticcadetnedankdvincsiunntd 126. 0 131. 7 108. 2 102. 2 
pS ee en ee 124. 5 130. 2 105. 2 101. 4 
PDS dik incécngebonbanepasie 123. 1 128. 4 103. 6 102. 0 
Ti usihebsnecoededseabnsnecae 125. 1 131. 1 104. 2 101. 0 
PE. ccbunvinencidedetedense 123. 6 130. 3 100. 1 97.2 
PE tivinccdcccacetndeusensecs 122. 4 129. 2 103. 9 94.0 

2968s SUING oc ccncosccecdcdsebesssanace 120. 1 126. 0 106. 5 95. 1 
PE cdnudindascapubtbumnecauats 114.2 119. 2 101. 9 } 92. 6 
Di hédmtbenineeeneadenhsoubbe 116. 4 121.8 105. 2 93. 0 

_ REECE OPES MEA Ie APN Sa SP 124. 6 130. 8 115. 2 96. 2 

Dl Vasiecnmaisetotmaeinasiiemebte 130. 2 137.0 122. 6 99. 2 

















1 Average of weekly data through May 26. 


Source: Standard & Poor’s Corp. 
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Section C: EMPLOYMENT 























LABOR FORCE 


While seasonal increases expanded the labor force by about 750,000 in April, the seasonal increase in employment, 


porticularly in agriculture, reduced unemployment by more than 200,000, following a like decrease the preceding month. 
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— MILLIONS OF PERSONS 





NONAGRICULTURE 


LABOR FORCE 


MILLIONS OF PERSONS — 75 
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EMPLOYED 
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25 
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UNEMPLOYED - MAGNIFIED SCALE 
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0 Soceeeel 
1941 1944 1945 1946 1946 1947 1948 
SOURCE: Department of Commerce. Council of Economic Advisers 
[Thousands of persons 14 years of age and over] 
Total labor Civilian employed 
force, in- 
po In non- , joe Unemployed 
agricultura 
forces industries 

en Ne. Li citeaconccveccaune 57, 380 50,.350 41, 250 1, 470 5, 560 
ES ee ee 65, 890 53, 960 45, 010 11, 260 670 
1945 monthly average.....................----.. 65, 140 52, 820 44, 240 11, 280 1, 040 
1946 monthly average...-_.............-2.----.-- 60, 820 55, 250 46, 930. 3, 300 2, 270 
ee on ak been wnacopeccba 61, 608 58, 027 49, 761 1, 440 2, 142 
SE Rei nck ckpebennacteosaeweien 61, 760 58, 330 49, 370 1, 470 1, 960 
a cin ead eee hen canae ee antes 64, 007 60, 055 49, 678 1, 397 2, 555 

Ct Uh ih dnnus Saline aonsaccoecaan 64, 035 60, 079 50, 013 1, 371 2, 584 
Mitt ticathcceank Hhodsaewsanavbe 63, 017 59, 569 50, 594 1, 352 2, 096 
Ee ink n cnt Sobiimadeaaneduee 62, 130 58, 872 50, 145 1, 346 1, 912 
te cre et cli edo ccmanned 62, 219 59, 204 50, 583 1, 327 1, 687 
ec otutch dakindeaGWececsnctaec ede 61, 510 58, 595 50, 609 1, 294 1, 621 
PEE ao Koc andsectetccascnnce sedi -60, 870 57, 947 . 50, 985 1, 280 1, 643 

SE en. ec ecndpnn dawbcenccnccesedy 60, 455 57, 149 50, 089 1, 242 2, 065 
i cnt hatin thas Ske waeoseenundd 61, 004 57, 139 50, 368 1, 226 2, 639 
RIE SMES Seok NG a, Se a 61, 005 57, 329 50, 482 1, 236 2, 440 

ig Dab cata Aiea phheddetbge heh abiwe del 61, 760 58, 330 50, 883 1, 237 2, 193 

Md ado pag dbtnedcadandandas 61, 660 58, 660 ' 1, 238 1, 761 








' Nors.—Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce. 
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NONAGRICULTURAL EMPLOYMENT” 


The April drop in manufacturing and trade employment was partially offset by an increase in 
other nonagricultural industries. 


MILLIONS OF EMPLOYEES 












































MILLIONS OF EMPLOYEES 
60 60 
MONTHLY AVERAGE 
50 $0 
40 40 
30 30 
20 20 
10 10 
° 0 
1939 1941 1944 1945 JFMAMS VASONODIY FMANMIY FT ASOHDOIS FMANMI ST ASOH OD 
1946 1947 


1948 


* SEE FOOTNOTE 1 ON OPPOSITE PAGE. 


SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















(Thousands of employees] 














Federal 
Total wage . 
Period and salary — Trade State, and Other 
westiaen uring local 
government 
ES ng ni nawoedbishpendhdhenkuneall 30, 287 10, 078 6, 705 3, 987 9, 517 
oh a EUS nas isatlie etenibdaes 36, 164 12, 974 7, 567 4, 622 11, 001 
ee ns sah aah ocedinetinelon 41, 480 17, 111 7, 399 6, 026 10, 944 
ET I oo at a einai auth hel dimmabiwaeanio idee 39, 977 15, 302 7, 654 5, 967 11, 054 
*_ GE EE 5 ch cdnandnavrdnovuecudmevse oe omit 40, 712 14, 365 8, 448 5, 595 12, 305 
Se ST POs bohnhccccscivedchaveudel du widccsbas 42, 539 15, 553 8, 712 5, 411 12, 863 
SF Se iin bccchavbne dh asgeknatonaghoccnaedabdtnentiad 41,919 15, 237 8, 545 5, 447 12, 690 
Mich ééGutinacdbeassenbebbnn ten bitawensnesinn 42, 363 15, 328 8, 582 5, 399 13, 054 
ile dnnnnsedcdismnpavenesetasbbdaeuna abueemene 42, 201 15, 233 8, 558 5, 281 13, 129 
RE AE TI ARES eh PRESET GEN 42, 624 15, 595 8, 586 5, 288 13, 155 
PD, cneidedkausehewitielninigtoaleshec ie 43, 039 15, 801 8, 688 5, 425 13, 125 
SL has acting ns enbulisielk dela bidkic Chine doesn 43, 298 15, 831 8, 889 5, 469 | 13, 109 
PE Kn. cine baal nddunewdndmetnbiaans ued 43, 450 15, 872 9, 075 5, 450 13, 053 
SN on citocciiesbaauaion Mlelandias ahtencentiven 44, 078 15, 964 9, 453 5, 653 13, 007 
SPOR WE... ic cctkscndiondtonssoensthtesthsnbnenbiaues 43, 015 15, 878 8, 821 5, 417 12, 899 
(/ SE Gant dedemiatahbddedciavktiagehs Hose teened 42, 680 15, 785 8, 727 5, 387 12, 781 
ee Re aE ie She Te 42, 980 15, 875 ‘ 5, 426 12, 873 
PEE a ob o dtndinonnglahiectns dap pitignsosbbtewnuath 42, 708 15, 531 §, 771 5, 451 12, 955 














1 Includes all full- and part-time wage and salary workers in nonagricultural establishments who worked or received pay during 
the pay period ending nearest the 15th of the month. Excludes proprietors, self-employed persons, domestic servants, and personnel 
of the armed forces. Not com ble with estimates for nonagricultural employment of the civilian iabor force, as reported by Depart- 
ment of Commerce, because latter includes self-employed, proprietors, and domestic servants, counts as employed persons not at work 
poner g industrial disputes, and are based on population enumeration whereas estimates in this table are based on establishment 
reports. 

? Preliminary estimate. : 


Source: Department of Labor, 





























AVERAGE WEEKLY HOURS 


Weekly hours for April declined in manufacturing, largely because of steel curtailments and 
seasonal factors in the soft goods industries. 
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SOURCE: DEPARTMENT OF LABOR. 
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RETAIL TRADE 
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1948 














(Hours per week, selected industries] 





All manu- 


Private build- 





. Bituminous . : 
Period facturing ra ing construc- | Retail trade 
industries coal mining tion ! 
1939 monthly average...................- 37. 7 27.1 32. 6 43. 0 
1941 monthly average................-..- 40. 6 31.1 34. 8 42.5 
1944 monthly average................-.--. 45. 2 43. 4 39. 6 40. 3 
1945 monthly average................-.--.- 43. 4 42.3 39. 0 40. 3 
1946 monthly average.............-..-..- 40. 4 41.6 38. 1 40. 5 
1947 monthly average............-...---- 40.3 40. 7 37. 8 40. 2 
PE WEL. Caddenbhiawecuscnnnncansd 40. 1 44.3 37. 7 40. 0 
NSS 2 ZR eee 40. 2 43.7 37. 7 40. 8 
Pe aiitiennmbbwGibedinéebnessete 39. 8 31.8 37. 9 41,1 
ee eetiiiblndaammbendapew 39. 8 39. 1 39. 7 41.0 
eins 40. 4 39. 1 38. 0 40. 0 
ad iid nincthbededcudam 40. 6 39. 9 38. 0 40. 0 
i ae ie atematpue 40. 4 38. 5 36. 6 39. 5 
i eietihinettidea idee ebebibis oi tiichant ne 41.2 41.2 37. 9 39. 7 
| EER eter ea ey eee 40. 5 40. 9 37. 2 39. 8 
i ee el 40. 1 38. 7 36. 7 40, 0 
SEES PER ry ae aap 40. 3 340. 4 36. 5 39. 5 
ia cack ci week ini det cigars tie cate Ca necéddbdnadelinbndendebaktadhiseoewnetentdn 

















4 Covers only employees at the site of privately financed building projects. 
? Preliminary estimate 


8 Based on pay period ‘prior to coal stoppage. 
Source: Department of Labor. 
































WORK STOPPAGES 


In April, 8 million workdays were lost as work stoppages continued in bituminous coal mining and 
meat-packing industries. 
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MILLIONS OF MAN-DAYS IOLE 
25 2 
STEEL, AUTOMOBILE 
20 t 20 
16 
e GOAL 
10 10 
TELEPHONE COAL 
MEAT PACKING 
MONTHLY MARITIME 
AVERAGE A 
5 
pista tiiiii tii tise ii tii, 
JFMAMITASONDOJFMAMISJASONODOJFMA MI IASON D 
1939 40 41 42 43 44 45 1946 1947 1948 
* PRELIMINARY ESTIMATE. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
: Man-days ; 
Period idle Principal stoppage 
(thousands) 
OGD: REE GUIs coma ccenwacdubccdcocgencnbesacne 1, 484 
April— I Bi a ea ee 4, 902 | Coal. 
RGRRe REMMI BONNIE < nek ccddnewscnuskpadeévaswecoona 559 
ROCs Te III. 6 nn trecccccsccdcnbacucetaguecdwan 1, 921 
April— NIGEL: nuccccduddudmadiieaneiiaanell 7,113 | Coal. 
3008: DEGREES GUNN o ci cnwstpccocadncashechssedcseny 349 
BOGDs - BERRI GUNNER. on ccc ctcceedccapuccdvicdotcesnl 1, 125 
June— SE nd enchant atokaamniieell 4, 699 | Coal. 
GGA: Wem GUE. s wiiccdnncdecdbncdccoscdianuaeae 727 
LOEB: WeemtRRy BUGIS oo nk cccceccnbdcccvcckndcucsetel 3, 168 
ber—peak month..........ccccscccecccoss 8,610 | Coal. 
1006: Monty BUGUEED. 26 ude ncccn dds ccncdcesctessnesé 9, 672 
BOGT: MEGEREy BTU inc cdc ccctccsineceusestibecsased 2, 908 
1947: a pinandusidinbtibedonnpsadieuamnteeadasch 6, = Telephone. 
MMe binds Chiatonubaadincsinnbeaetnelanents REE ANS . 
Cl id accucnutdnsabdcadhbbaibodhedbetnntesseth 4, 000 
SR i, nn end thin wreabiulie tanita Dpamieale 2, 500 
SING... ccctundddncadesadanbodousdaancasinbad 2, 000 
GG oh. Wcucicbddbossuscdecdtwaadotisscopnehaen 1, 900 
I cn ncitbthtanawsnctibpettaanadbbuasnda 700 
PRS na dvecemasswtccesdibardoasesddubabnes 500 
SUEDE Pe ck kdtkiccccedsadoddteideucbiedendek 1, 000 
SII ssn. ns cts i dn then ences techn tnd deena aa eaietertiade 725 
Ccis sc ckottibdcassbecnnanehbhanenebekanitenme «6, 000 | Coal, meat packing. 
SE Sasusutetcahst.sascensdkhehasateeannudinecs 8,000 | Coal, meat packing. 


76957T—48——-4 











1 Preliminary estimate. 


Source: Department of Labor. 
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Section D: PRODUCTION AND BUSINESS 


ACTIVITY 


INDUSTRIAL PRODUCTION 


Industrial production dropped again in April because of a decrease in durable goods manufacturing. 
Substantial recovery in May is indicated by preliminary figures. 
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SOURCE: Board of Governors of the Federal Reserve System Council of Economic Advisers 








[1935-39 = 100, seasonally adjusted] 


















































= Points in total index, 
Indexes, 1935-39= 100 1935-39 average for total= 100 
Period Total Manufactures Manufactures 
industrial Mining Mining 
: Durable | Nondur- Durable | Nondur- 
pr oduction Total goods _ j| able goods goods able goods 

1085-39 monthly average. ---......-..--...------------ 100 100 100 100 100 38 47 15 
re ons buSainwed dawesoosescedccosace 239 258 360 176 132 136 83 20 
ee 66s Siac capleash gecnesésenweesees 203 214 274 166 137 104 78 21 
EE SEED. «Sain twcescccnetoscosecescue gener 170 177 192 165 134 73 77 21 
i rt 6 ndvasaneantnens cccveseeesecses 187 193 220 172 149 83 81 23 
i Ueeln do neckuenetocdéebecconeuadasune> 184 191 219 168 148 83 79 23 
nt cts Mee etankahocedownenedwacwantninine 176 183 207 163 140 79 76 21 
iets hind cia nkuecsecaccoseogucpeshs 182 | - 188 210 169 150 80 79 23 
(EE A 10;  te7| ssa | 176 | BB 84 83 24 
ES in wuceeddeenbecin 192 199 224 178 155 85 84 24 
Dt nec bbcwinekpettecensiccocssosathe 192 198 229 173 156 87 81 24 
REE SENET Sa ee a 193 200 229 178 | 154 87 83 23 
ee a 
April 1. ---2.---222--o2eeneeeceeeecnneennnn es 187 194 217 176 147 82 83 22 

i baidalicn & Sibi « coke nw tteorsateds VAS CORRES ace a 191 196 223 175 160 85 82 24 

! Preliminary estimate. Source: Board of Governors of the Federal Reserve System, 
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PRODUCTION OF SELECTED oR — 
MANUFACTURES “ 











Production of iron and steel in April was down 15 percent as a result of the coal shortage. " 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 






































COUNCIL OF ECONOMIC ADVISERS 2 
_ [1935-39==100, seasonally adjusted] 
: Transportation} Lumber and 
Period . 0 ne me products Iron and steel 
1985-39 monthly average... 22. s ccc ccescescnesss- 100 100 100 
SED GORI BEER cpncpecne ccccnensvaxpesséecsoqenct 734 130 208 
Be GENT CID, . cn ccedocasccccsdetibadssouesineen 487 110 183 - 
1006 meenthiy BVEPERS........ccccmcncencsncvecccccceccecs 232 . 130 150 
1947 monthly aVerage. ......cccc connec cnsccwusecccccesccs 230 144 195 " 
PE Bi innéndcocutsccceetsttuscsuendbecssdonneubonl 225 142 |. 197 
SN... .rktnguicadiahiodtapibukadetticntsvemabnid 233 142 193 
Dl ixtenrdhsnnadicaghapoonnckhneinbuskeinnen 217 133 181 
DG. ht ecncecounedsseatavagerhegubsah wane 213 142 188 
DOT. wtiuioeancbauddaccenbdguneetenasdwetn 227 140 195 
Tia... wc betncngeguadsenee pedabbbasendaeatn 232 143 204 
“TR. nndeinepantstecantvenntvineptpéwasbbeate 234 150 202 
I. 5 nap cieudbiinddantrdeedetnacchomamanl 243 153 205 
BORD: - SINR inn ccnwccencnncenecsnncesonsieoutseneen 244 156 203 
PE na tnsongveseatsenanssiegadesqnenbcetiel 231 150 203 
Bndnncncgowsndecquesepoeseghtpeeeeasidetnn 242 151 207 
' FEE Setacin os 26h tranbdennindgeedh ottisuebibedeleuad 238 141 177 
1 Preliminary estimate. 
| Source: Board of Governors of the Federal Reserve System, % 
un sa 
, ’ 


























MANUFACTURES 

























































































PRODUCTION OF SELECTED NONDURABLE 


The output of most nondurable industries showed little change in April. 

















































































































4 PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
a TEXTILES AND PRODUCTS PETROLEUM AND GOAL PRODUCTS 
“— MONTHLY AVERAGE sa MONTHLY AVERAGE 
. — 
200 200 
100 100 
re] Fo os aH WEeeuaueen Weer awerw wort eevee re) Be Hee We pita herp PeveTi Queen pois l 
1935-39 43 45 1946 1947 1948 1935-39 43 45 1946 1947 1948 
4 , MANUFACTURED FOOD PRODUCTS CHEMICAL PRODUCTS 
400 400 
MONTHLY AVERAGE MONTHLY 
AVERAGE 
300 300 
200 200 
100 100 
q i] pepto tris penistarrge woeee ow! @] oe ests aes Yeawe cere seenplangnn sparttat 
g 1946 1947 1948 1935-39 43 45 1946 1947 1948 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
: Petroleum Manufac- : 
Period Textiles and} “and coal | tured food | Chemical 
P products products aaa 
1935-39 monthly average..............-.---.----- 100 100 100 100 
Cr. noted cmpucubtonsasasues 153 185 145 384 
EG nnn cupcemmencecouaccence 146 235 151 284 
a ee er 162 173 150 236 
ee eer 163 193 157 251 
ct en aca tdencsubaadweesancoeuscues 164 184 155 253 
Ma datinkctngednccacubpequgeecccévesaeocs 155 191 154 250 
no wate tina 142 195 155 251 
bt Genin anbatuhunpndens Gebcnbans 154 201 157 249 
BE ski hig neiidusingbnanubaerete 160 203 158 248 
Be Sl cetedéneceoe> ‘cacti high ante epasien rep terial 164 204 156 248 
“a i comibenemeareocsebu Sadat 172 205 158 251 
= DP tndvdansnganahtniatsccochnadson¢ 163 208 157 255 
_ ee ee es pitadmokou 178 214 158 255 
= ed tite dhe ind hapknhedurhestin nat 179 214 160 251 
o ii cbpawwatinabetiasenseseeeqocopnn= 175 212 159 249 
i Agel a cowauvsss ass cescceccoccsccscsccscs 172 210 160 248 
oa 3 
¥ 1 Preliminary estimate. ; 
. Source: Board of Governors of the Federal Reserve System. 
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MILLIONS OF DOLLARS 
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NEW CONSTRUCTION 


Preliminary estimates indicate that construction continued its seasonal increase in May. 
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SOURCE: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. 
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[Millions of dollars] 














Private construction 
Total new Federal, 
Period construction State, and 
Total Residential Other local ! 
private (nonfarm) 

ee I BE. 0. ick sili didn indice cdecdbitibecoaectan 526 317 176 141 208 
Ree SC MR, .ccccGhgdnsacecodsdwbabececceecus 1, 118 251 110 141 867 
Pee GRY UE, conn cbaedndcdocondebbbaddcecscsucn 345 152 45 107 193 
Sy CRIED. 5 ce caceldeccendsasdbehsnandscows 401 226 57 169 174 
Se Se Se: . conchtadinocdoscdbtbicetesseuseen 871 688 265 422 184 
Oe CRN IN. 6 oo td Sb cntnscccudiibtesteonoccks 1, 165 908 438 469 257 
SEN t . SI chidsetencvcbiiitibidn caddmnatleamhasduketod 1, 162 885 405 277 
SGA... bisinnvccdddhbadabassvieactienbesibeaal 1, 264 966 455 511 298 

Sci dastccbeakbtdindneoceudcaekiloubitadeweudial 1, 364 1, 042 500 542 
Rs on 00 ds ddndied dblin sane sackladesaaumeda 1, 423 1, 086 540 546 337 

hin acconcnstindhwnson andsdeéendamae din 1, 497 1, 129 590 539 
Ps dé ccunttiowsedtivitinuadedatdabemtiaiul 1, 432 1, 141 630 511 291 
nd chant bddtlndinnkentancatiiabddine aie 1, 320 1, 097 610 487 223 
EE BN piv vcc ined ddtibiedecicolldccuilecteintdennl 1, 157 948 500 448 209 
Nini vinowens ginsdtandigiads dis cinecasatiiinadibbarnmie anemia 1, 009 837 400 437 172 
SI daiin Site tx 1s cvs de Geren eliaiedsed un akenila tanec ecient 1, 166 940 475 466 226 
sa si tagrin te thinaiie-ossb mnbornsenese>acaite xnmiimeanee dai esl eiatneeneee 1, 302 1,015 525 490 287 

OP Mawkét dhbte cc ced cb ehn tac eeWehdbtiness tide 1, 449 1,111 575 536 

















76957—48—__5 


1 Includes public residential construction. 
* Preliminary estimate. 


Note.—Detail will not necessarily add to totals because of rounding, 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS" 


The 90,000 nonfarm dwelling units in April were not far below 1947 peak reached in October. During the first four 
months of this year, starts were about 25 percent above the same period a year ago. 





































































THOUSANDS OF UNITS THOUSANDS OF UNITS 
100 100 
80 : a 80 
pa | = e ; : : . +60 
40 : : 4 40 

, 
20 74 20 
° | | | | | | | ° 
oo ee. 0-4 A 8 8 88 3sa8& OW O 
1946 1947 1948 
% NEW NONFARM FAMILY OWELLING UNITS. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units (conventional and 
3 prefabricated) ! 
Period 
Total Urban Rural nonfarm 
Nee ee ich cc cacanascadeesnenencoeess 64, 683 41, 164 23, 520 
i wnt ceuivetiowsesguaeeeteqeovesee 71, 125 40, 125 31, 000 
i ek uksondasebbecccowess 39, 300 24, 200 15, 100 
EIR 8 Fos SESE Sp a . 42, 800 25, 000 17, 800 
iis D iivthawan ocbditimadsia Rat «AR aos oe 56, 700 32, 300 24, 400 
DP rMitttcncdetsbddibwacossadernbeedsoceens= 67, 900 38, 000 29, 900 
ii Mit Pan dniaebadebarcadiadgesccocstois 73, 100 39, 300 33, 800 
nn Chs cd iaéiahbaciddadpesin obddaccnuane 79, 400 43, 000 36, 400 
DA ditt sth abiediatinaeaddncdndienetnwe coeds 81, 100 44, 500 36, 600 
Ci Ut, a capbbdtliad cnckwstabbadooccece’ 86, 800 47, 400 39, 400 
Es vids ndinbibind bas cdatiogbidesconkahix 93, 800 50, 300 43, 500 
a sc odeduneinGonnceoee 94, 000 53, 200 40, 800 
isc cmecuebaccosidedseveuecenoss 79, 800 48, 000 31, 800 
, TEE. dc ndwauheiibinmenangstdtlbeccccowe 58, 800 36, 300 22, 500 
ids Hebe Obs aciacadetbadbsccocens 50, 000 30, 400 19, 600 
i 6 hi ae cede edadbeewonape 47, 200 28, 800 18, 400 
A an tehe Mecasodunam a tidbncnwwotsa 70, 000 41, 800 28, 200 
RE CE aE BR: ARE Se |, S CE 90, 000 54, 000 . $6,000 
1 New nonfarm family dwelling units. Temporary units are excluded after 1947 when the program ended. 
? Preliminary estimate. as 
Norr.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Labor. 
14, 














EXPENDITURES FOR NEW PLANT 
AND EQUIPMENT 


Recent surveys indicate that business, exclusive of agriculture, expects to spend $18.6 billion on 
new plant and equipment in 1948, or |S percent more than was actually spent last yeor. 
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BILLIONS OF DOLLARS 
25 25 
ANNUAL TOTALS ANNUAL RATES * 
<— ACTUAL > —~t+——— PLANNED ———- 
20 20 
15 15 
10 10 
5 5 
° ° 
1939 1941 1945 2 3 2ND HALF 
1946 1947 1948 
% WOT ADJUSTED FOR SEASONAL VARIATION. , 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 











{Millions of dollars, annual rates, not adjusted for seasonal] 
































Transportation Cestenaains 
. Manufac- = Electric and 
Period Total ! turing Mining gas utilities —> — l- 
Railroad Other 
te. ssa néieacg bahia sp sensipae cnheaaniai: Aaa 5, 200 1,930| 380 280 280 480 1, 850 
1941__....- boenupégnsensnasedesseabibbe okeumimnedoummennial 8, 190 3, 400 680 560 340 710 2, 490 
Delidenscosredneevanceussuscbtunabnabacennennaanaee 6, 630 3, 210 440 550 320 630 1, 480 
PE Dnititnhimoccanedeits baweds ante abben dope tein anatase 12, 040 5, 910 560 579 660 1, 040 3, 300 
EG IOE 1 GOEL ESET, TRE? BRT Mo 16, 200 7, 460 690 920 800 1, 900 4, 430 
BEE oceecnes canveehbussccckuccsunedess cehanunuaanneen 18, 620 7, 760 690 1, 540 780 2, 300 5, 560 
BOGTs TRE GUNN. .canncccccnnccch deity decdeesiusanehenscetes 16, 560 7, 480 720 920 800 2, 000 4, 640 
Ee Gn pccnnnsccscccchénntntnadsletabenscobwen 19, 840 9, 160 840 1, 240 760 2, 480 5, 360 
2000: Pi entettee ®cndgec cccccncsnisgamececoncesdcammoneose 17, 920 7, 760 800 1, 360 720 2, 040 5, 280 
OCR CNET Gin once coco wcck eigesnnounsasueemneeeednen 19, 120 8, 000 760 1, 560 840 2, 400 5, 600 
DORN GE Pennant coccceccksck dbp de senn cctdenesiseetes 18, 740 7, 640 620 1, 620 780 2, 400 5, 680 
1 Excludes agriculture. 





2 Includes trade, service, finance, and communication. 
* Estimates based on anticipated capital expenditures of business. 


Notse.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, ay y because 
the latter cover agricultural investment and also certain equipment and construction outlays charged to current expense. ng for 1 are Federal 


Reserve Board estimates based on Securities and Exchange Commission and other data. Detail will not necessarily add to totals because figures are rounded 
_to the nearest 10,000,000. 


Sources: Securities and Exchange Commission and Department of Commerce (except as noted). 














NEW CORPORATE SECURITY ISSUES 


in the first quarter of 1948 new issues, less than the previous quarter, were above the 1947 
average. New money accounted for a larger part of the total. 
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RETIREMENT O 
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Yy ae ae 
1939 1943 1945 | 2 a ee 
1946 1947 1948 
H INCLUDES PRELIMINARY ESTIMATE FOR MARCK 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
" 
i 
t 
[Millions of dollars] 
Proposed uses of net proceeds 
. Estimated net 
Period proceeds Retirement of 
New money debt and 
stock ! 
i te oe eedomebene 529 81 448 
a ks ule ak te meine 287 77 210 
ed  deeeeseopews 1, 476 270 1, 206 
nit ck wcohucsioabesennneeude 1, 689 820 869 
in ichesadnnébpetnnenesneunep oak 1, 528 1, 068 460 
I i naire 1, 018 673 344 
a | Se umeemne 1, 605 932 672 
a  oteede 1, 267 797 469 
ne oe ewan ds 2, 222 1, 867 354 
ie eb nbnescene 1, 613 1, 400 214 

















1 Includes small amount for other purposes. 
? Includes preliminary estimate for March. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Securities and Exchange Commission. 
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BILLIONS OF DOLLARS 


INVENTORIES AND SALES 


Inventories continued to rise slightly in value in March. Department store sales increased more 
than seasonally in April and preliminary soles data for May indicate a further rise. 
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SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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30 400 
SEASONALLY ADJUSTED SEASONALLY ADJUSTED 
ues 
20 300 }—SALES I ae 
? 
bh 4 
ms b> c. 
. eis va Rone 
INVENTORIES* 
oO woe eee ceurplarnanays cspnntannnny 100 eee ewer woere cee Tarwe eww 
1946 1947 1948 1946 1947 1948 
t%¢% INDEXES COMPUTED FROM DATA OW RETAIL VALUE OF SALES FOR MONTH AND RETAIL 
% GALES ARE TOTAL FOR MONTH AMD- INVENTORIES ARE BOOK VALUE, END OF MONTH. @OOK VALUE OF INVENTORES, END OF MONTH. 
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Manufacturing ! Wholesale ? Retail ? Department stores 
Period 
Inventories * “Sales ¢ Inventories * Sales ¢ Inventories * Sales ‘ Inventories Sales 
a 1935-39 = 100 seasonally 
Millions of dollars usted 5 
SS NL i. cre cndeciennuinetaceen 18, 773 10, 712 4, 304 9, 691 6, 522 7, 783 177 255 
Metccunenbhihnupikeacmaimaitl 19, 468 11, 132 4, 578 10, 370 7, 043 8, 101 210 277 
PND. <. nnthsendagetedeowde 21, 500 13, 055 5, 131 11, 402 8, 216 8, 811 226 271 
EE 1 RE E. 23, 432 14, 634 5, 994 13, 052 9, 141 , 274 276 
SR. Bo cincctinisedchunsadunuin 24, 211 14, 454 6, 248 12, 683 9, 337 9, 097 268 265 
I «4:60. npateienbusiocmphaelted 24, 826 14, 177 6, 444 12, 996 9, 582 9, 285 274 266 
Tinnstdih dhiakishdies socal 25, 392 15, 548 6, 611 12, 627 9, 715 9, 399 273 272 
Sdnpakabecthhewbiadéisconeketll 25, 847 15, 398 6, 778 12, 218 9, 703 9, 610 264 277 
Dibnehedesavgiiipiedenadbednite 26, 435 15, 049 6, 737 12, 369 9, 502 9, 681 252 291 
Tninn+ uduwesutiibenetebedauhell 26, 475 15, 065 6, 864 12, 541 9, 440 9, 743 242 289 
Piiccvtsmesdhhheahentonmenhinath 26, 842 14, 362 6, 726 12, 403 9, 574 9, 730 231 286 
Dns: deddtasboon wcoedmaceth 27, 048 15, 258 6, 886 12, 523 9, 838 9, 621 227 283 
. . | Rye ae 27, 053 16, 597 6, 997 13, 263 10, 052 10, 162 231 292 
October_........ 1S Sa 27, 395 18, 081 6, 943 13, 615 10, 10, 258 251 277 
SN. i: ous cicsntilakemeanial 27, 625 16, 556 7, 349 14, 333 10, 199 10, 485 273 302 
PR cdicddunaiacciamabalninn 28, 016 17, 524 7, 577 13, 697 10, 352 10, 653 283 303 
SOG BN... n.0c ccd eccachadundaen 28, 485 16, 551 7, 618 14, 096 10, 562 10, 445 288 284 
DY. cacatbnilbenesecnanwlae 28, 752 16, 209 7, 754 13, 993 10, 902 10, 381 303 283 
| ERIE TRS , 065 18, 070° 8, 054 13, 426 11, 413 10, 565 312 284 
—_ OE EEE: 29, 100 17, 300 8, 049 gf re 10, 832 308 304 
BY ®.. cn cnccccncacsduccnsdceccelecsccene éncu[s covccadenesiben ccochekes|+sseenhnn enuinkaeeemseheaenn ee 308 
1 Not adjusted for seasonal variation. 5 Indexes computed from data on retail value of sales for month and retail 
* Adjusted for seasonal variation. 


* Book value, end of month. 
* Total for month. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 





book value of inventories, end of month. 
* Preliminary estimate. 
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EXPORTS AND IMPORTS 


Exports rose in March, but were less than any month of 1947. The value of imports 


reached a new record. 
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1946 1947 1948 
% RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR OCCUPIED AREAS 
R® RECORDED GENERAL MERCHANDISE IMPORTS ‘ 
| SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY COUNCIL OF ECONOMIC ADVISERS 
| 
/ > 
[Millions of dollars] 
Period Exports ! Imports ? Excess of 
exports 
| 1906-88 monthiy average. ...........6....-.....--2...-. 247 207 40 
ny cn iecwecnccesoesecace 1, 080 282 798 
en ca won guecdunsces 877 346 531 
SLE LLL LEP ET 849 409 440 
a et ean ksomner anaes 1, 281 478 803 
Te AT eg eS ae 1, 362 512 850 
REESE SEINE aah Si Pe ae eer a DMC 1, 503 474 1, 029 
I ee 1, 320 463 857 
| A SS EI LS LE Ake Sage 1, 265 450 815 
EERE ent oh SFSDANESAISD olin” ee SR a AP A ae 1, 265 400 865 
a he le te lekeooe 1, 183 481 702 
I a no wel 1, 303 492 811 
I i  cneewel 1, 195 455 740 
AE lS EI, Sg SR AD ES 1, 199 601 598 
re Te ee teh enone 1, 091 546 545 
I i kes 1, 086 582 504 
a em étbbonsie 1, 141 666 475 
1 Recorded merchandise exports, including reexports, and civilian supplies for occupied areas. 
? Recorded general :2erchandise imports. ; Rae 
Sources: Department of Commerce, Department of the Army, and Department of the Navy. 
ax 18 
a3 ; : 
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Section E: PURCHASING POWER 














Revised estimates for corporate profits and inventory valuation adjustment raised the estimates of national 
income for 4th quarter of 1947 and Ist quarter of 1948 (annual rate) by $2 billion to new high levels. 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 


bade * serie ONAL 


200 200 


150 


150 


100 100 


NSATION OF EMPLOYEES 


50 50 





1939 1944 1945 


% PRELIMINARY ESTIMATE. 


SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 





























, , Corporate prof- 
Total Compensa- | Proprietors : : 
Period National tion of rental | Net interest sarge Sy a 
Income employees income qidestannes 
iin dahon dabmiraBigednhdasdokiaeioe 72. 5 47.8 14.7 4.2 5.8 
dan cn aise aohivchchitivende casein acl 182. 3 121. 2 34. 4 3. 2 23. 5 
Pit. otwieutiekedsbewnes thane 182. 8 122. 9 37.1 3.1 19. 7 
Mh. «véncndng dinndpdip iis bewihan 178. 2 116. 8 41.8 3. 2 16. 5 
Pes weanvatiodchuancipeadedan 203. 1 128. 1 47.8 3. 6 23. 6 
Annual rates, seasonally adjusted 
1947: First quarter. .............. 194. 6 124.7 46. 2 3.3 20. 4 
Second quarter_............- 199. 8 125. 6 46. 7 3. 5 23. 9 
Third quarter__............-. 203. 3 128. 7 47.0 3.7 23. 9 
Fourth quarter_...........-- 214.3 132. 9 51.5 3.8 26. 1 
1948: First quarter ’.............- 217.3 134. 6 52. 6 3.8 2 26.3 




















1 Preliminary estimate 


2 Estimate at level indicated by Commerce’s last tabulation of profits before inventory valuation adjustment, 
which was for the fourth quarter of 1947. 


Nore.—Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 
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CORPORATE PROFITS 


level of profits in ist quarter of 1948 but official estimates are not available. 
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Profits rose sharply in 4th quarter of 1947. Fragmentary information suggests continued high 
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% WO ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
SOURCE: DEPARTMENT OF COMMERCE. e 


40 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
4 
PROFITS BEFORE TAXES* om 
30 
20 20 
PROFITS 
10 AFTER 10 
TAXES 
~ — xz = an: ee * 
1929 1939 1943 4 | \ 2 3 4 
1948 
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[Billions of dollars] 





Corporate profits after taxes 





Corporate Corporate 
Period ofits ta 


payments 


x 
before taxes liability Dividend | Undistributed 








ee 








_Annual rates, seasonally adjusted 





1947:. First quarter__...........-- - 228.9 11.5 17.4 6. 3 
Second qtarter_............- 27.8 10. 9 16. 9 6.5 
Te GUMtUNE....nkcnccucccce 28. 2 11.1 17. 1 6. 8 
Fourth quarter_............- 32. 2 12. 6 19. 7 7.3 

1948: First quarter. -............. (*) (#) (*) 7.5 




















(‘) 








1 Not available. 





Notse.—No allowance has been made for inventory valuation adjustment. Detail will not necessarily 


add to totals because of rounding. 
Source: Department of Commerce. 
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Most of the major components of personal income showed little change from February to March. 4 
The increase in GI payments wos attributed to the acceleration of veterans’ bonus payments in 4 
New York State. ’ " 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS em 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
200 f PAYMENTS sghpicie 200 ee 
sieistessesum v9 
150 150 
100 100 
50 50 
0 ° 
1939 1944 1945 JF MAMI FF ASONHO VF MAM SI JF AS ON ODO WV F MBF yy yy AS ON DO 
1946 1947 1948 
: _ RTERMINAL LEAVE BOND CASHINGS STARTED IN SEPTEMBER, 1947 
SOURCE: Department of Commerce. ness copie Council of Economic Advisers: i> 
; [Billions of dollars] 
Total Salaries, wages, | Proprietors’ | p: iqengs | Social security 
Period personal and other and rental ef ere and GI pay- 
income labor income income and interest ments 
ar. ricigian bs se ek re aagems iil 72. 6 45. 6 14. 7 9. 2 3.0 
IEEE SS PET Ua er 164. 9 116. 2 34. 4 10. 7 3. 6 
Ds sb dubheccawthtibstehanani’l 171. 6 116. 7 37. 1 11.6 6. 2 
i idvsugnthiGimbake tadeinaile 177. 2 110. 8 41.8 13.3 11.3 
[llescdbdcvcsnsaseestebacaxaul 196. 8 122. 5 47.8 14.9 11.6 
Annual rates, seasonally adjusted 
A ee eee 190. 5 119. 1 46. 5 14.4 10. 5 
dire tdhnconies sth nth alia 194. 1 121.9 47.1 14. 6 10. 5 
M6 tkensacasnatinunaed 194. 9 121.7 47.4 - 147 11.1 
EE Din xcatucbvohacnee 193. 8 123. 0 45.5 14.9 10. 4 
in crnéemiile 209. 9 125. 0 48. 1 15. 6 21.2 ° 
| SOR SSE Tare 203. 2 125. 6 50. 4 15. 4 11.8 
NE  ccteettnw okivente 204. 2 128. 3 49. 9 15.5 10. 5 % 
SERS sp oackonectivten 210. 4 130. 0 0 15. 6 10. 8 oe 
1948: January_.......------1--- 211.4 130. 1 54. 5 15.7 11.1 BS 
, SE nN 207. 7 129. 0 51. 6 15. 8 1L3 K. 
es ctawdiinead divas 207. 7 126. 4 51.5 16. 0 12.0 ie 
Bh iwtics wbnesaquthn _ 209.1 125. 8 53. 7 16.1 11.7 - 
1 Preliminary estimate. & . 
Norte.—Detail will not necessarily add to totals because of rounding. < ney 
Source: Department of Commerce. ae 

















CONSUMER INCOME, SPENDING, AND SAVING 


Consumer income increased more than expenditures in ist quarter of 1948. Saving estimates 
showed a higher rate than in any quarter of 1947 but considerably below 1946 levels. 


BILLIONS OF DOLLARS 








BILLIONS OF DOLLARS 





























250 260 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 4 
200 + 200 
DISPOSABLE x 
180 160 
SAVING 
100 100 
CONSUMPTION 
50 IT 50 
° ° 
1939 1940 1941 1942 1943 1944 1945 : 
% PERSONAL INCOME LESS TAXES. 1948 
%% PRELIMINARY ESTIMATE 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
Disposable | Less: Personal co, 
Period rsonal consumption a a 
income ! expenditures 8 
I a i a ee ha es mien 70. 2 67. 5 2.7 
EE EES ARATE IS iat aS, SNES eS eg 75. 7 72.1 3.7 
Hr ee a ae. tema tonbagebsna 92. 0 82. 3 9.8 
Dt nie tahL di idbpentudtvns iat navenhmaweeen ewe 116. 2 90. 8 25. 4 
ak aR ee i ads ne mini eliveceadenne 131. 6 101. 6 30. 0 
a a i ne euhewiecicges 146. 0 110. 4 35. 6 
i ie iS Kain ab ee ptbackdnbébdebnegecunn 150. 7 121. 7 29. 0 
DL dil t dn end iendhdcs adi etibegakénesbewuwneiune 158. 4 143. 7 14.8 
Mtn ediwkndducthbadtatlnddbondésdeebucdadhet 175. 3 164. 4 10. 9 
Annual rates, seasonally adjusted 
i i ahh koe Cn ndbapeenthasmenen 168. 8 156. 9 11.9 
Eas a ecrebeidsncesdsestusstoscocsee 170. 1 162. 3 7.8 
REE IR i FT a a eo a 177. 9 165. 8 12. 1 
Ra ES et i aes 183. 7 172. 5 11.2 
EET AS LE ee ee TE a 186. 1 173. 2 12.9 














1 Income less taxes. 
? Preliminary estimate. 
Source: Department of Commerce. © 
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a 
PER CAPITA INCOME a 
Although per capita income increased from 4th quarter of 1947 to ist quarter of 1948, retail prices Bi 
increased more, resulting in a drop in the real purchasing power of consumers. 
DOLLARS - DOLLARS 
1,600 . 1,600 
SEASONALLY ADJUSTED. ANNUAL RATES. 
ist HALF OF 1947 DOLLARS ** eh 
et OS ee ee ce te 
a omy , 
\ of a i, 
1,200 we : 1,200 a: 
rn. 
o 
oo" : 
800 800 
CURRENT DOLLARS 
| 400 400 
° | | | | | | ee ES | Ome Se | Ree Sere te 
1939 1940 1941 1942 1943 1944 1945 if 2 3 + t 2 3.C«4 | oo 2 3 o 
* PERSONAL INCOME LESS TAXES, “1946 1947 1948 
HH CURRENT DOLLARS DIVIDED BY THE CONSUMERS’ PRICE INDEX ON THE BASE 1ST HALF OF 1947 2 100, HEE PRELIMINARY ESTIMATES. is 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. : COUNCIL OF ECONOMIC ADVISERS ; f 
~ 
D 
Per capita disposable personal 
income ! Consumers’ 
. price index 
Period first half of 
Current dol- First half of 1947= 100 
lars 1947 dollars ? 
Ds cedsadsanwuks tekssavedetiedsacael i biaipan diana $536 $838 64. 0 
DS chieavhatecckasandsestéabpaeiadiaibedwetdiaamead 574 890 64. 5 
Dt sddandnuscadédedaocndodbuidtaadutelbdidaniokaane 691 1, 021 67. 7 
Pils cdvukpncedesogessssunechbbanabadwiatdeeapelideibial 863 1, 151 75. 0 
BS at. -unchésenseenvegtiobbadummestusintidaaaneaiedn 964 1, 211 79. 5 
ls dene onpeidizesenmdbndpaiekunnsachaenhaanaeia 1, 057 1, 308 80. 8 
Be .cdtbudinasecebhoanddneschintanwdckhaciinne adel 1, 080 1, 306 82. 6 
DWdedwessdnadtitinedaddmpikinnhadbddtemebalcela cama 1, 122 1, 251 89. 6 
Pet Sh peowndesesdedensisnesseneniasdecépesienhiadnea 1, 216 1, 187 102. 4 
Not adjusted 
Annual rates, seasonally f 
“pam ‘or seasonal 
adjusted variation 
BOGS Be PR ob in st badenccnniegcswhodnhioied 1, 108 1, 188 99. 3 
I tt ind ng mmdadhineneumsunaetee daeue: 1, 184 1,177 100. 6 
We SI ba. occ coscbbbocductaudiblasuaea a 1, 232 1, 190 103. 5 
PORE GURNEE. én. dee cctdadicncentctsvibeoeswos ; 1, 266 1, 191 106. 3 
S06Es. Feed CE. cnnnedbsdsunccdasecvbsacanbbtnnhns 1, 278 1, 184 107. 9 ne 
1 Income less taxes. . | 
2 Current dollars divided by the consumers’ price index on the base first half of 1947= 100, 
* Preliminary estimate. 
Sources: Department of Commerce and Department of Labor. 
3 23 a 
« * 
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Hourly earnings in manufacturing were unchanged in April from the levels of the previous 
three months, the longest period without an increase since early 1946. Slight increases 
were registered in most nonmanufacturing industries in March. 
DOLLARS PER HOUR DOLLARS PER HOUR 
| MANUFACTURING RETAIL TRADE 
1,50 1.50 ’ 
Fes HALF OF 1947 DOLLARS* 
an ar ist HALF OF 1947 DOLLARS* 
1.00 ! 1.00 —y ae nee — 
= DOLLARS cars: 9 
CURRENT DOLLARS 
50 50 
OLizttrirtlisiit wen se rae ee Srewe wees o Ladsea ds nas pingrp tippy yy aaeee coe 
1946 1947 1948 1946 1947 1948 
BITUMINOUS COAL MINING PRIVATE BUILDING CONSTRUCTION 
2.00 2.00 
ist HALF OF 1947 DOLLARS* ~ Ist HALF OF 1947 DOLLARS* — 
bettie. onl ad or——y—e = 
=~ 
1.50 1.50 = 
CURRENT DOLLARS CURRENT DOLLARS 
1.00 1.00 
50 50 
© bests terri Pigs dey pita fy ° pertain iay pee sr taps ay fvree owwe we 
1946 . 1947 1948 1946 1947 1948 
% CURRENT DOLLARS DIVIDED BY CONSUMERS’ PRICE INDEX ON THE BASE Ist HALF OF 19472100. 
SOURGE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Selected industries] 
Manufacturing Retail trade Bituminous coal mining | Private erm construc- 
Period . . : 7 
Current pc to Current oe Current a Current at 
dollars dollars 2 dollars dollars 2 dollars dollars 2 dollars dollars 2 
1939 monthly average__........--.- st Ra $0. 633 $0. 989 $0. 536 $0. 838 $0. 886 $1. 384 $0. 932 $1. 456 
1941 monthly average._......--- sia odin heh . 729 1. 077 . 568 . 839 . 993 1, 467 1. 010 1. 492 
1944 monthly average.........-...--.-- 1.019 1. 261 . 724 . 896 1. 186 1. 468 1. 319 1. 632 
1945 monthly average.._........-.----- 1. 023 1. 238 . 773 . 936 1, 240 1. 501 1. 379 1. 669 
1946 monthly average............-.-.--- 1. 084 1, 210 . 878 . 980 1, 401 1, 564 1. 478 1. 650 
1947 monthly average_.-_-.-.....----.-- 1, 221 1. 192 . 991 . 968 1. 644 1. 605 1. 676 1. 637 
ns cincewadnibaphobsendehs 1, 207 1. 202 . 985 . 981 1. 470 1. 464 1, 656 1. 649 
ER i ra ea 1. 226 1, 213 . 996 . 985 1. 489 1. 473 1. 661 1. 643 
Dt hibh N Geek culeewenvins acs 1. 230 1. 207 1. 003 . 984 1. 740 1. 708 1. 669 1. 638 
Ee re pb adeh rasan 1. 236 1. 198 1. 003 . 972 1. 787 1. 732 1. 689 1. 637 
Rs dv dadindiavesace'a 1, 249 1. 185 1. 012 . 960 1. 819 1. 726 1. 718 1. 630 
nti dt cnavsnvaccbGecen cons 1, 258 1, 194 1. 013 . 961 1. 798 1. 706 1. 738 1. 649 
bie cknindonboend 1. 268 1, 195 1, 025 . 966 1. 851 1. 745 1. 765 1. 664 
i akan wnbenwn esses 1. 278 1. 189 1. 016 . 945 1. 826 1. 699 1, 774 1. 650 
ERED © 1. 285 1. 183 1. 044 961 1. 847 1. 701 1. 781 1. 640 
i. pw iadastsd.comceweccesd 1, 290 1. 197 1. 050 974 1. 826 1. 694 1. 809 1. 678 
CD Uke inhi Ledecdwes she 1, 291 1, 202. 1, 045 973 41. 847 1. 720 1. 810 1. 685 
bint chwrdevbbanantwescouu 1. 290 EE Lhcadetiecsavubsecesectbuialbdesnhed Se See Ce ee eee 





























1 Covers only employees at the site of privately financed anine projects. 
; Current says divided by consumers’ price index on the base 


Preliminary estimate. 
4 Based on pay period prior to coal stoppage. 
Source: Department of Labor. 


rst half of 1947=100. 





























AVERAGE WEEKLY EARNINGS 


March weekly earnings in retail trade and building construction and April earnings (preiiminory) 
in manufacturing showed slight decreases, reflecting a moderately shorter workweek. 


DOLLARS PER WEEK 






























































MANUFACTURING 
60 
Sad CURRENT DOLLARS, 
—— om, meee Oe OO Di res SO a, 
40 T Fs - 
ist HALF OF 1947 DOLLARS"* 
20 
oO spite l ia pirating satan ayy peppp ta sing 
1946 1947 1948 
BITUMINOUS GOAL MINING 
100 
80 
CURRENT DOLLARS 
a® 
soy, 
d a7 ~~ — 4 7 
60 * ] 
* et Ist HALF OF 1947 DOLLARSI** 
40 
20 
° rrestrtiiriit rititlirigys rieprttiyity 
1946 1947 1948 


“ EARNINGS DATA DISTORTED DURING THESE MONTHS BECAUSE OF WORK STOPPAGES OR VACATIONS. 


SOURCE: DEPARTMENT OF LABOR. 








DOLLARS PER WEEK 
RETAIL TRADE 
60 
GURRENT DOLLARS 
40 ——_—__- 
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a ee 
18 HALF OF 1947 " 
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PRIVATE BUILDING CONSTRUCTION 
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% CURRENT OOLLARS DIVIDED BY CONSUMER'S PRICE INDEX On pase 1ST WALF OF 1947 = 100 
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[Selected industries] 
Manufacturing Retail trade Bituminous coal mining rye Se 
ne First half First half First half First half 
Current -y Current - Current Current 
of 1947 of 1947 of 1947 of 1947 
dollars dollars ? dollars dollars ? dollars dollars * dollars dollars * 
1939 monthly average_.............---- $23. 86 $37. 28 $21. 17 $33. 08 $23. 88 $37. 31 $30. 39 $47. 48 
1941 monthly average.............-.--- 29. 58 43. 69 21. 94 32. 40 30. 86 45. 58 35. 14 51. 91 
1944 monthly average_...........------ 46. 08 57. 03 26. 58 32. 90 51. 27 63. 45 52.18 64. 58 
1945 monthly average.............-.-.- 44, 39 53. 74 28. 31 34. 27 52. 25 63. 26 53. 73 65. 05 
1946 monthly average..............---- 43. 74 48. 82 32. 55 36. 33 58. 03 64. 77 56. 24 62. 77 
1947 monthly average..........-....-.- 49. 25 48. 10 36. 70 35. 84 66. 82 65. 25 63. 28 61. 80 
SE RN i vikceccasahipetounssekabe 48. 44 48. 25 36. 50 36. 35 65. 51 65. 25 62. 38 62. 13 
EERE SS ERIE 49. 33 48. 79 37. 82 37. 41 67. 09 66. 36 62. 68 62. 00 
ME Ain séicvoiuiondadshonduadent 48. 98 48. 07 37. 99 37. 28 54. 87 53. 85 63. 30 62. 12 
Es dicncntine ttemdvedeownbs 49. 17 47. 65 38. 14 36. 96 70. 23 68, 05 66. 97 64. 89 
SIRO «in staishate Windia daea aid 50. 47 47. 88 37. 06 35. 16 71. 19 67. 54 65. 22 _ 61. 88 
Ns dian. ork divs s eimai winds 51. 05 48. 43 36. 74 34. 86 71. 91 68. 23 66. 14 62. 75 
PD. .~cccetsbehbeddoake 51. 29 48. 34 37. 14 35. 00 71. 77 67. 64 64. 55 60. 84 
Fe nosidadkousdcnebdaaneiie 52. 69 49. 01 37. 51 34. 89 75. 22 69. 97 67. 31 62. 61 
EDGB: JOMUOEP <5... oc ccc ce ccccecdcce 52. 07 47. 95 37. 62 34. 64 75. 78 69. 78 66. 28 61,03 
Es. 6s bc cmipcinekindmmeledivar 51. 79 48. 04 38. 33 35. 56 70. 54 65. 44 66. 31 61. 51 
MD eniahaneskédchdtuensd ibe 52. 07 48. 48 38. 02 35. 40 474. 61 * 69. 47 66, 14 61. 58 
Gi. ch nnd dddsdddatnosuuntete 51. 56 OF. 3B. aw nnn cdcceloccianccadeulscicetes duu diidsadnubeeedibed doemuaeeeeeeee 
1 Covers only employees at the site of. 














financed buil 


Current dollars divided by consumers’ prite index on the base 
* Preliminary estimate. 


‘ Based on pay period prior to coal stoppage. 
Source: Department of Labor, 
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FARM INCOME 


The purchasing power of farm income in April continued considerably below last year's level. 
Dollar income was slightly above a year ago while prices paid were substantially higher. 
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% CASM RECEIPTS FROM MARKETING AND GOVERNMENT PAYMENTS. 
8 FARM INCOME IN CURRENT DOLLARS DIVIDED BY THE INDEX OF PRICES PAID, INTEREST, AND TAXES ON THE BASE 1939% 100. 


SOURCE: DEPARTMENT OF AGRICULTURE. 
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of \_ na! Sane vs ' 
1939 cokninaee™ 
° | Sa pepptiririrtipip tr tir tip tirpir lity 
1939 40 4i 42 43 44 45 SY FMAMISTDTASONDVFMAMISDTASBSONODIFMAMIIDABOND 
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Farm income | Prices paid, : 
(millions of interest, Farm income, 
Period (millions of 
current and taxes, 3 
dollars) ! 19391002 | 1939 dollars) 
ds ccidnngdagucmstenestaedeces 723 100. 0 723 
i oo. cnn seccstowendeescoeusédudnes 761 100. 8 755 
ry  ncpackecesacteccen eeedeseeons= 981 106. 5 921 
er ee. encncctcsacscuéccodupaesesce 1, 340 121.0 1, 107 
I RN, os Onocudencecasecct cues savccces - 1, 678 130. 6 1, 285 
i es cee nnbasecssccenntocese 1, 753 136. 3 1, 286 
1946 monthly average. .........................-...-.-- 1, 857 138. 7 1, 339 
en co néovelbeoccctensocenmabiccens 2, 110 155. 6 1, 356 
Se SEE UNE Seca Scbcctecctccsswcscséeqsiscccdae 2, 543 186. 3 1, 365 
RL Sh thd cncindambdngaktdnneoventc ine dipnené 2, 211 185. 5 1, 192 
nnthh heii dest etiam ba imibcaddbiiseh ans 2, 662 185. 5 1, 435 
nd ttmainitibipindie tianweie chintinte haba ee 2, 517 188. 7 1, 334 
Dt dpiitdmpehdvbbondcennsasonvbdaevioeeere ; 191. 9 1, 595 
Di tchunsbbadcaideananecsclissnacedenpacodde 3, 773 192. 7 1, 958 
Dt ind oth pevnaciatidpe shodentgh sbeaseed 3, 109 194. 4 1, 599 
i Hot elie eins tate redeneeneheimwe cists 2, 927 197. 6 1, 481 
ee Cah ies ntlaboeedbeeches aacuct dkonbhous 2, 581 202. 4 1, 276 
Dnt ditcbnbiuetusceetnbitagascasacwnavee 1, 866 200. 0 933 
DL Athndhieiinwhestaenetehbenh dev enicenenese 2, 001 199. 2 1, 005 
Nh it ed ee dig ek wea wapesions , 200. 8 1, 044 














1 Includes cash farm income from marketings and Government payments. 


* Converted from the reported base, 1910-14100, to the base 1989= 100. 


3 Farm income in current dollars divided by prices ’ paid by farmers, interest, and taxes, 1939= 100. 


* Preliminary. 


Source: Department of Agriculture. 









































AVERAGE FAMILY INCOME 


All groups received more income in 1946 than before the war. 
Greatest relative increases were in the lower and middle groups. 





















































FAMILIES” MONEY INCOME BEFORE TAXES, 1946 DOLLARS 
GROUPED ° 2,000 4,00 6,000 8,000 
TO HIGHEST 
INCOME 
LOWEST 
FIFTH 
S&COND 
FIFTH 
THIRD 
FIFTH 
FOURTH 
FIFTH 
HIGHEST 
FIFTH 
* INCLUDES SINGLE INDIVIDUALS. . 
SOURCE: THE ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1948, COUNCIL OF ECONOMIC ADVISERS 
Money income before taxes, 
1946 dollars Percent increase 
Families grouped from lowest to 
highest income ! . ‘ 
1935-36 1941 1946 ag 1941 to 1946 
SE Bes. dnckdeunvhesevedbdandaccsssia $446 $498 $835 87 68 
DME: Kwintiobridtniceesencdcheneiueéanen 969 1, 275 2, 023 109 59 
| Fee ie See a ar 1, 515 2, 243 3, 050 101 36 
PR on uddbatacosehivebichnbauiabutll 2, 284 8, 225 4, 201 84 30 
MEG BU Rs o creep atanceeuscuncadeddessose 5, 928 7, 418 8, 921 50 20 
Average for all families 1_...2.......... 2, 229 2, 932 8, 806 71 30 
1 Includes single individuals. 


Source: The Economic Report of the President, January 1948, p. 18. 
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PERSONAL CONSUMPTION EXPENDITURES 


Revised estimates of consumption expenditures for jst quarter of 1948 indicate that the increase in 


expenditures for services more than offset the decrease in expenditures for durable goods. 
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% PRELIMINARY ESTIMATE 


SOURCE : DEPARTMENT OF COMMERCE. 


ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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[Billions of dollars] 
Personal consumption expenditures 
i aad Nondurable | Durabl 
ondurable urable , 
Total goods goods Services 
heii, ch Seabebcec CREE it ee bee 67. 5 5. 3 6. 7 25. 5 
RR EEG i agree EF Ae SE Sy OR SNe ae Go 110. 4 67. 2 6.8 36. 5 
tet at a an eink nL abbanepieeueresik 121.7 75. 3 8.0 38. 4 
el te det enebaacuewso ene cared 143. 7 87.1 14.9 41.7 
init aie eb be'cwe mown sige etdhbnn écndenule 164. 4 99. 3 19. 8 45. 3 
Annual rates, seasonally adjusted 

1947:, First quarter.............----------------- 156. 9 94.7 18, 2 44.0 

ee inn cdkcomaskunwedadwese 162. 3 98. 4 19.3 44.6 

2. Ccncdedatashsnte Sécieovnsibe 165. 8 | ~ 99. 9 20. 2 45.7 

GE REE SEE A eae 172. 5 104, 2 21.3 47.0 
1948: First quarter '.................-- i 173. 2 104. 3 20. 7 48, 2 

1 Preliminary estimate. 


Nors.—Detail will not necessarily add to totals because of rounding. 
Source: Denartment of Commerce, 
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CONSUMER CREDIT 


A rise in instalment credit in April pushed total consumer credit to a new peak. 
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4 
x *e ave 
S a .° 
ee ss 
: 3 Reteterere® be Basten 
sates ee 
Rees ; 
Sa 2 
atarans ne 
ete * xe 
SS oa 0 

1939 1941) 1943 JFMAMJJASOND VF MAMI JASON OD VEF MAM JV AS ON DO 
END OF YEAR 1946 1947 1948 
bi ENO OF MONTH 
* SINGLE PAYMENT LOANS AND SERVICE CREDIT 
SOURCE: Boord of Governors of the Federo! Reserve System Councit of Economic Advisers 
I} 
[Billions of dollars] 
Total b 
-_ Oth 
er 
. consumer | Instalment Charge 
End of period credit credit ! accounts en 
outstanding 
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1 Includes automobile and other sale credit and repair and modernization loans insured by Federal Hous 


ing Administration. 


2 Includes single-payment loans of commercial banks and pawnbrokers and service credit. 


Nore.—Detail will not necessarily add to totals because of rounding, 
Source: Board of Governors of the Federal Reserve System. 
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Section F: 
MONEY, BANKING, AND FEDERAL FINANCE 








BANK LOANS AND INVESTMENTS 


Preliminary estimates of commercial bank loans at the end of April showed no significant 
change from the March figure. Investments in U.S. securities increased $800 million. 
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SOURCE: Board of Governors of the Federai Reserve System 
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BANK LOANS 
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[Billions of dollars] 





Loans and investments, all commercial banks 





























Investments 
End of period 
Total Bank loans U. 8S. Gov- Other 
Total | erie, | securities 

I ae et call 49. 5 36. 0 13. 5 4.8 8. 7 
a ee een 40. 7 17. 2 23. 4 16.3 7.1 
Teale SOI Ee aE eee apace: 124. 0 26. 1 97.9 90. 6 7.3 
cr a es tel 1140 31. 1 82. 9 74.8 8.1 
Se ON ile RES Ge ED Se Sane Samemeppe 116. 4 38. 1 78. 3 69. 3 9.0 
ge) SEE ne Os ae 112.9 33. 1 79. 8 71.5 8.3 
the ES OU SR aes ee ae 112.8 33. 7 79. 1 70. 5 8.5 

EE ar eae SS epee 113. 4 34. 0 79. 4 70. 7 8. 7 
ha i aE a 114.0 34. 9 79. 1 70. 3 8.8 
i 115. 2 35. 5 79. 7 70. 8 8.9 
Nn ete 116.3 36. 8 79. 5 70. 5 9. 0 
EN ES Se a, Cre 116. 6 37. 6 79. 0 70.1 8.9 
ar a NN use 116.3 38. 1 78. 2 69. 2 9.0 
ESE ES TES ST AE EN 116. 6 38. 2 78. 4 69. 4 9.0 
eine eksomsneentaapeme cee 115. 5 38. 7 76.9 67.9 9.0 
a 113. 6 38. 9 74. 7 65. 5 9.3 
Rs ead, lisa cs mniocigs hinene'p ateanas 114.3 38. 8 75. 5 66. 3 9. 2 

1 Preliminary estimate. | . 


Norz.—Detail will not necessarily add to totals because of rounding, 


Source: Board of Governors of the Federal Reserve System. 


























MONEY SUPPLY 


Private demand deposits increased slightly in April after falling steadily since December. 









































































































































































lection. 


? Beginning December 1938, includes U. 8. Treasurer’s time deposits, open account. 


8 Preliminary estimate. 


Norr.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System, » 
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BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 = 150 
ua VOTAL ; 
125 | 4 = 125 
1 || me J U.S. GOVE RNMENT DEPOSITS. ee 3 a ee of 
100 j — yyy 7 100 
Yip, 
Yjyyy YY yy Uy 
; [ida 
Y UY 4 (4 4 
ti Yy ZADJUSTED DEMAND DEPOSIT 
Wf, 
Uy 
Vp 
50 |- : Uy 4 50 
—AVCA AG . 
YALA 6 YF Uy 
tj4 VO YY / jy 
°2+YwylvA we Bac LOO OO a nas 25 
“Yn VA WA Se cearemnmnnian eee Ste rae 
Yy U, Y, poy. BS ES Y OUTSIDE gas K Be 
Uy 7 7S KS * x 
ZZ Li ‘2-9 * a 
oR bed 4% See Bros eee ees te we $3 re) 
1929 1939 1941 JFMAMJJASONDIVFMAMSIASONDIVFMAMIVASONDIVF M AMY ASON D 
END OF YEAR 1945 1946 1947 1948 Ny 
Kee e LIMINARY ESTIMATE 
END OF MONTH ; 
SOURCE: Boord of Governors of the Federo!l Reserve System Council of Economic Advisers 
[Billions of dollars} 
Adjusted U. 8S. Gov- 
End of period Total money demand 
supply deposits ! 
i ctiwtin wen boanndek toad caieweioeee 26. 5 . 6 22. 8 0. 2 
DG ais sb deieuue kth dak oben cota 37.0 .4 29. 8 .8 
PEs wid ccc e awn whan eee ee ata 50. 5 . 6 39. 0 1.9 
Takk waded ckiwees sesh vake conn beeedeluel 90. 1 .8 60. 8 10. 4 
aks side ted dt ccadatidbadndintec ase 126. 9 .5 75.9 24. 6 
DN Kaa ui camthcuat ab clce dss een 113. 1 @ | 83. 3 3. 1 
UE ia «cine dak cawebh dcabas chou eee 115. 1 i) 87. 2 1,4 
SL, Se de tuddectnocusmsadnuieivinkesl 109. 8. 3 81.5 2.2 
fh ONES ERT Ria SABRC aR EN Phat ely = SE ae 109. 8 .3 82. 1 14 
Es oo vuththbundac.andtalatekieinhed 110. 6 . 0 83. 2 Eee | 
BE ncahconecthicnkbardienendaadean 111.3 .2 83.4 a 
IN nn. 0 5s ws cnc gens abttnhadindmasue 112. 5 4 84, 2 1.9 
aed 113. 5 .3 85. 4 1.8 
fel gy Or LAT 114. 4 . 6 85. 9 1,9 
EEE SEE 115. 1 .5 87. 2 1.4 
FREE Se dnndheseck distatecdeuyhaladione 113. 7 .8 86. 6 14 
RRR ae ae. 112.2 7. 84. 6 1.8 
iced 6 cwcccncthonine wieatininatheedtiidcnae 109. 6 . 81.6 2. 4 
TO als ot nt tele ci 110. 9 83. 0 2.4 
1 Includes demand deposits, other than interbank and U. 8. Government, less cash items in process of col- 
































FEDERAL CASH RECEIPTS FROM AND 
PAYMENTS TO THE PUBLIC 


2 
The excess of Federal cash receipts over cash payments in the first quarter 1948 was $6.4 billion as compared with 
$ 5.2 billion in the first quarter 1947. 
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[Millions of dollars] 




















Federal cash Federal cash Excess of re- 
Calendar year and quarter receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
i kl On cen gaepeudoes 14, 153 13, 648 +505 
inniid scdttibendesKenenedeceeenened 11, 098 13, 599 — 2, 501 
cd ce uenentooreunndesancocuiinge 10, 377 9, 106 +1, 271 
NOE Gc oc ewcccccccccccccnncccesccccccces 9, 870 8, 909 +961 
a ds snceeeweedoopened 14, 962 9, 772 +5, 190 
SPY RE RS ES a ey papas 11, 430 12, 198 — 768 
tin, Ciccebbucedvsdewsdtwnécehebecs 10, 470 10, 503 —33 
es a gitndwedapestecqhsuetgeres 10, 011 8, 666 +1, 345 
a a le ce in ainieeowi 15, 732 9, 322 +6, 410 
1 Preliminary estimate. 
Source: Treasury Department. 
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